
FINANCIAL HEWS

AND COMMENT

Stocks Hally Toward the IMooe

After Some Kiii'thcr
llcaviiipss.

AN IvNCOntAGINMi WEKK.

Trsdlns wns on nn unchaiiRed scale of
relative activity In yesterday's stock mar-e- t.

The price movement was liicKiiUr,
tendlnc downward ntiill nrtcr the llrat
hour, but recessions In continuation of
I'rldny'B action were not lurge. Helllns
.eemed to be. more, or less professional,
but there wns no obi ions ll'iuldatltifr
pretsure to encourage oearli-l- i effort. In
he late tradlnir the lift rallied rather

sharply under Ilie leadership of llcadlrr
and throughout the session there were
influential Issues like New Yoik Central
rhlcli displayed u good ileal of llrnlnvss.
Bonds wero stiong. the conspicuous fea-m- e

belnc the Chicago. Milwaukee and
St. Paul ftallwny's now convertible .Is.

On the whole there was nothing In tho
aspect of securities to Migeit that as

et any eesentlal alteration In iho t'end
of values had been effected.

There was a fairly close approxima-

tion between the avcuipe and actual fig-

ures in the weekly bank statement. In
h actual showing there wai a loan In-

crease, of about .,ir..0'0,000. which was
a favonible token of Increasing financial
activity. Reserves Increased J7.0OO.0P0.

Reaction toward the end of the week
.a only a natural contitince of the

Wall fiirect developments of previous
days. Tradition runs against the pro-

longed continuation of a rMug move-me-

which appears In January, but
Wall Street Is In two mind at present
about subscribing to traditions when so
many new forces are at work to make
new precedents. However that may he.
ih fact remains that In the past week the
l;allngs In both stocks and bonds

to new volumes since tho re.
opening of tho Stock Kvchangc. and the
trength of the securities market was In

keeping with Its Increased bieadlh and
activity.

The Investment demand notablj as di-

rected to good bonds, testified .to the prog--- ,

of (lnanclnl confidence, and the bond
mark Justified the Indications of Invest-
ment busing In the sham lll. Tim rts
of stocks ran Into liquidation fiomabro.nl

ml encountered domestic profit taking,
hut the absorptive capacity displayed w.i
a. satisfactory and convincing sign of
mprovlng public sentiment.

It was and Is to be expected that
nurop" will liquidate securities here.
But the feeling which ha been growing
ilp is that our International financial
position Is going to accommodate any
eturn of securities which Huron cares

'o make and tli.it American investors
should be glad of the opportunity now
afforded to take over these securities at
ni ices which are asur-dl- low when our
huslness and financial prospect for ex-

pansion on account of the war taken
nto consideration.

Domestic money rates weie quoted dur- -

nt the week at the loweiU level yet
"ached for time funds nn 1 n fui.tlir
dropping of resnrve bank discount rates
occurred In various sectloiw of the coun- -

ry. Foreign held wound the
level denoted by the quotation of HI
for demand sterling, but there Ih oiilv
one way in which tho lutt rnatlonal
noney markm can now bo rontoinplati d.
hat Is. In Its portimts of long lusting

. oiurol of the fmulgn exi hangcs hy
tm.ftn.ip (Infill. . er1 .llinmrC

Agricultural stupbrs ruled a.: their blith-

est prices so far. despite the shaking out
of speculators, anil the eommoillties niai-k- et

tetilled that speculation had almost
nothing to do with making cunent s.

It Is the cxpott demand and
xport demand alonw lo which the move-

ment of these prices Is attributable, and
'he December for, iiru trade statement
offered convincing evidence in this re-

spect, with Its Mlamiug of P'odittiff ex-

ports ranging from live to tvele times
'heir normal volume

The principal lliinminl iicwm of the
neek relatrd to the ascendent position
which this country i. attalulna as a
world market for money and commodi-
ties. Our December expmt balance was
not onl the largest evei teported for
the month, but Its total of $132,(nn,(iOO
has been exceeded only tn or three
times by the b.tlance of anv nionlh. J.m-tar- y

promises to make an entirely new
ecord in this illrectlon. Tin- HrlllHli

Creanurs aunouni em'iit that Hrltisli cap.-- ,
lal would not be available during the
war for borrowers outside tho empire
was simply advertisement of the tact
that our money market was getting Into
shape to finance international trade.

Our International position establishes
firm bass for trade. Industrial and

r.nanclal recovery Mils e.u. Already
Miens of coming Improvem-- nt are notice-ibl- e

In general business and a significant
banee is noted In banking nttltuif?s to-

ward the ieorg:inl7.at!on of corporate crip-
pled corporation", particularly railroad
ompanles. In undertaking thotnskof lead-lUttin- g

the. affairs of the Missouri 1'aclllc
rtailroad Important banking interests have
given most encouraging evidence of their
iplnlou that tho times are propitious for
tearing the way to a countrywide re-

sumption of prosperous activity. Indeed
here Is an Implication in the case of

the Missouri I'mlllc, the Wabash and
ither properties that reorganization work
ud best begin speedily before reviving

urosperlty rendoin security holders les
willing to pay the heavv price necessary
to make financial readjustments as

as they should be

EXCHANGE ADVANCES AGAIN.
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lllll. Abrond.
flteillnc exchanKo rate adviin, el smite-"li-

jesterdny on buyliiK by iiersons who
wished to take up finance bills inaturlnK
abroad, flrokors nay that purcluiHinR on
this account and for remittances airaln.t
the sale of Mocks form alxnit tho only
huslne. on the buyiiiR eldn in tho

market now. Were It not for
this many conirv.itiV( exchange brokers
iiollevo that stcrllnB would bo at a much
lower lovel.

Iiemand closed at 4.M', anil cables at
' S44. Krancs were quoted tit r,.lS4 for
hocks anil fi. 18'. ) for cables. MarkH wero

lower at 87 4 for slcht drafts and 87
for cables.

Theto was retired vosterd.iy at tho local
IjO'.'.riOO 1n cmcrirency

brlnirlnR Oic lolnl retired In this
city to date up Ho T 1 7 2. 0 P 1 . f. 4 0.
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strong feature of the Industrials, rising
a point further. Wlielon Issues were
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Oil ihares were erratic partlcu
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at a loss of 31 compared with ths
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reflecting u decline of 16 olnts. Atlantic
Helloing ros 5 points. The mining
group was dull and about steady, Donds
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MONEY EXCHANGE.

iosu

The New York Federal Reserve Ban!:
intes cent, short and 5

per cent, Ions
discounts, accep-

tances, maturing ninety days,
hi per ce.nt.

Commercial paper conditions weie un-

altered. Kates wero cent,
sixty ninety day bills nnd

best names: per cent,
others.

Time money very dull and eay
tone. Itatm cent, for
sixty nnd ninety days and months;
3,ii(3ij cent, maturities.

Cull money floor the Slock Llx.
ruled 2 cent, last week,

ninne bilnif low and
2 cent. Iilch.

Imnicsllo eM'lKinue New York:
IjouIs, premium: Han lYnnclsi-o- ,

.Minneapolis, BOc. premium;
t'lilcauii, piemlum; Cincinnati, pjr,
Montreal. 5 priniltim.

("all nuiuey per eenL
short bills 2 per cent.; thiee.
bills, 2 cent.

Sterling exchnime were practically
stationary wiick. ranee
m.ind bi'lnK 4.S,'17(1 and 4.S4 lltml
tations were: Demand, 4.344

S44.
Har silver london. 224(1.: New

Yoik, 4c.
Now York Clearimr House statement!

r.chant,'es, 3Ui,7Sf!.lS7 balances.
nedlt b.ilance,

JI90.2S7

PITTSBURG MARKET.

I'lTTSittma, Jan. Kmall declines
Crucible Hteel, I'uro and

Ohio I'licl Oil, other slocks
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rnirAY.
Paid b MulvTieaaury to bank . ll.lOE.OOo
Paid by banks to Hitb.Trejuury. . . 3.792,000

Ln.f tn banks on do's transac-
tion" 11.017, 091

Li in banki same period pre- -
vloue week ... , lll,1

THE BOSTON MARKET.

Hoston, Jan. 23. Prices moved within
narrow limits the principal change
being In Krult, which lost 14.
Kdlson nnd Island Creek coal aavancen
4, Millie Doston rtnd
Creek Coal wero off Ij.
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BOSTON CURB MARKET.
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Chicago, Jan. Tim further
National Carbon common w.u
only feature worthy comment
market. Absorption lsuo

persistent reports that extra
distribution will rsiven stock-
holders. Illinois Urick firmer, while

fractional decline
Hontl m.irket dull. sum-ma- n
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Falee (nr.
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THE BALTIMORE MARKET.

lUi.Tiitoitu. market
Meady.
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United Hallways bonds continued
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DIVIDEND DECLARATIONS.

Company Term. Rtock
Broirtway Trunt, quar-

terly
Jacksonville Trattlon,

(piarterly
Dorilen's (?ondend

Milk,
American UHlftiei,

quarterly pfd
Amor Trut, quarterly.
IJowery Hank,

t.rly
flowery Hank extra...
Lincoln National Hank.

quarterly
Twenty third Ward

Hank, ..

Robert quarterly,
Illinois Traction, quar-

terly
.Standard Indian,

quarterly
Connecticut Hallway

Llrht, quarterly
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GOSSIP OF WALL STREET.

Two Hlileit .llnrkel.
If the prenent movement wIia' P

seems, nuiiicly a natural teitctlon due
the mechanlcH nurko'. advancei

the mai-kc- t will be tho hotter for ,i
The netkick nHtt cotrect the elenwif

toiihcavlneiH which results from
snift upturn. Speculaiyirs who were

the move will take prollts and wjp
for another opportunity Ret In,
inrely doct tlin siieoulntor who has ind
h ppollt May long nv.'ay.

Homo will jfo short In eilort
Bet the market coins and comlnir. Other-wh-

missed itho opiKirtunlty will welcome
the reaction a sljjiinl to buy and --

new bull position will soon be In
ess formation. nut besides th"s
RcnT.il effoctn common all such move
inents, the renotlon will proWbly ,Je
4 broader llitltience.

Hentlment ought to be favorahlv af.
fetftod by evidence that tlio niarkai
hoi got far enough away from the m
mum prlco barrier bo a two shim
affair. Tho impression artificial sup
port given by the minimum prices will i

loo.icnet! tho market con go down with-
out the minimum prices looinlnc up
a dieck upon Initiative. , two Hdtmarket ought (rive Important stun
ulu. to tiallng.
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Loailnn Pnaldnn,
Hi. mw slip, reprint a l.st of .

London making up prices of July 2"
.lth N'eu' York equivalents and conii' .

them with tiie closing prices of 1V.
lust. Under the emergency rule. ndoi. .

by the Iindon Kxchange regarding
speculative ikhIIIoii curried over k b oi.
tuny sell out his ctl.tomer when pi
; eturn to the July 27 level Other
the position lemains unchnnsed p
after the wai.

Some of the feat 111" I'M fit th lltkt Jrt
Ifollowf Amalgamated Copper Is
po'nts under tho London level, while .

:., contla

f.i

1.1

S7

HI

?,

(iulet

1$

c,

'i

Is

10

Is 5 4 iolnts above. Atchl.to
14 iMilnts up and Baltimore 44 po
down Canadian Pacific Is 4 4 po
down. Krie is ulxiut levl, Denver c,
mon Is 2t, polntu up. New Tork al

is 10 points up Northern Pa.
". Pennsylvania level. Heading 5T4 n

j down, Southern l'acillc 1k iilntJ
I Southern Itnllwav IK nolnt. d ti
l'nlon I'jclflo 4 up. Stel common "'
dofin nnd Missouri. KAntas and Ti
I 4 points up

'

The Itoitna Myatrry.
A comij(ondent wiltes lo Inquire in

it Is that nothing has been heard fro-"th-

wise man of Ho&ton." "'ho point
well made. These are atirrlng time.
multitude of voices haw been scream, e

In our ears (suggestions and advlc. t

deal with ererj' 111 and make us the flna'.
c!al centre of the unlvtrte. The tecur't
markets In paitlcular have presented u
precedented probloiii.. the solutlen of
which has given rise to great difference'
of opinion. And not a word from Tom
1. a neon, the otacle of Boston.

1 lie London Csae.
The London Ccouomtst dlscui

pojslbllity that the efforts by the P
tsh Government to prevent alien enen.
from ellln: securities In Tlncland v
lead to an Incorporation of the excha jt'
and the granting to It of .1 nionopn
of dealings. Speaklne of tho inquln-roya- l

conimlaHion Into the matter of
corporation In 1S7S the ficonomlaf s.,
"The majority of the Stock Kxchanse
that time took the view that the Ho

' could puivue its biiclriPes better If
fettered and Independent and therep
the practical offer of incorporation
to the Rround.

! "KmiiA jie ih,. tj.r..Mn uD,,u.i 1... .

lli-
ttili;

10:4

..... , ..u.,.. ..J . '
commluxloncrH wero put into prnctlee. b
others the House politely Ignored. .

tliouich at every fcubeenuent turning po
In the history of the Stock Exchai,:
there have been many members w
looked with IoiibIiik eye upon the benefit-tha- t

mlifhl have accrued fiom the ix,.
e..on of a royal charter, which woub.

rlv them a monopoly of business '

stocks nnd Hhurts and free them tro
such evIW as have attended unheAlt
competition.

"The Treasury will no doubt be loath
rellmiuMi the hold which It has obtn
upon tho Ilotife through the happin r.

brotiBht about by the war ; and coi.-abl-

one outcome of the Ktrutrele 1
that the Stock ICxchnnp.' after theeytara will become Incorpora
get a royal charter."

CONSOLIDATED EXCHANGE

1ill thero was no particular
sure to or any real weakness
prices of some of the leadins ;
shaded eiornewhat on the Consolidated
Clisnee.

j
. t.ii.-- oid., r.i nirei (ipenen at

wuuitu a. iiia or nut ck
at 51 Tftls wan 4 of a point 111

Its closlne price on I'rlday. I!n,on I' e
opened at 1214. sold as high a. 1

and closcil at 120 4, Its lotvesl. Ar
(ramatKl Copper opened ut 5fiak. su
hlrh as .",7 and as low as 564, and
at P6 4. IteadlnB developed eceptlr
firmness. It ened at !St4, touch.'
low of lul 4 ami then roi-- e to l.iv.
cloKtiiK at 152'i. wlilch coniparcd wit
a clo.lns on Friday of 1.12. Ml four
1'aclflc continued active. It up- ned a
124, which was alio lis hitrhest ac
clortlns: prtoc. altr.iouRh It touched dur.rr
th course of the two hours tr.idlnc s
low of 114. American Hcct Hucn
fairly active, opunlm, at 3), seil rf a
low aa 331-- i ond closiiiB at 334

Commlfcslon luiuse.s handled .t noo '

time of odd Jot business. American W --

len Mia dealt In nt 79' , i'
cautlle Marine at 2, Amerlcjn fa"I'oundry at 4C4'. Inspiration Cop,
IStj. Mexican ivtroleum at (124 si
California Petroleum at '('

I Mocks totalled S,;;n khares.

BUSINESS TROUBLES.

1 I. Ill.Liy, INC. A neriil,,!!
tuptei has been nlJ aialnn A J
Inc. mamifactuier of rtreoroof dnor.

r.: ii

aid IlKl'twlelit eafe, f 110 Wen P
tleth .tre.t. Llabllltlev. am J0.000 n(1.it $.10,000. The fomp.iny hadupltal sick nf 1119. OuO and n "'
iranlieil after .1 pelttlnn li bnkruptey
had be.n filed it 'ha A 1: " '

p.iny m Auguit 14. 1!'0.",
a )4i;fi:li:k.- - rw p.ntiopi .n hariruptry hale been tiled aeain.' 'io,el

(ietrel Hefeler. dealer In fundi 111 e ,,' ' "r:"; stre!, lie I,as been In btislne"
elrht years.

i;van)4, hohknahti:n' co v p
Hon In bankruptcy bun been filed acin'tHvan.. lloienrarten A Co.. nnnufa" '
of e'oak nnd suits at 101 Crojhv tre'They mule an ii.elBntn.nt en Voicn1,"
13 to Charles II. Hlaler. la.ibillti'i
15.000.

e. I'lled.
KASTHU.V WAIST M ANl'FACTl'Rl v

COMPVNY. INC of 1S3 Wooster
ha. nied schedule, .howlnr Habl '1"
tU'.StO and assets Jfi,K4

Kecelier Appointed.
SYSTUM WA.ST COMPANY Judr- 11'

has uppolittid r.lwoort ItabencM ree.iv.r
for the Svsten. Waist Company of S Wei'
KlBhK.nth stre.f bond, J1.S00 1"are tLSOO.

TIIK NATIONAL 1NSOLR COMPANY 1ST
nanufacturer of Insoles ut 1 and S"
Cllrf street, has made an asslrnment
Herman II, Pelditeln The company "'Incorporated on December SJ. 1911.
capital stock J10.000, and Carl 11 Krelf I'
pre.ldent

MOItlllS OllITZHANDLUlt, tradinr a' ' '

li'liam oatrlcli Featper compsny
ICi st niahth street, has made an .

miit to liernard K. Himtb.

FINANCIAL NOTES.

lin

llobert I!. Crane and Edward J B,.
wlnkel, formerly associated with lb"'
blower ft Weeks, announce Ihnt Ih"' hi
formed 1 partnership, to he known ai 'v'

HiillMlnkel, to deal In slocks mil "

nl 43 llxehanite place unit S7 WV e'

John llavenpoit, fnrmetly with Stmp
Co. ha become atcorlated with ' I
melee Co,

The ftate nanklnr Departm.
rranted permission lo ths Cnrn Ei -
Uanlc to opn a branch on ib 'nf
Leirlniton avenu snd ?stleih sire.' rii
makes thirty-fiv- e branrh ofllies of die '"
In N York city


